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司麦肯锡曾以 1986 年的财务资料为分析依据，对 1972 ~ 1983 年间英美两国最















                                                        


























Most of the industries in China are now at start-up or developing scale stage. 
The Chinese government has also introduced policies and measures to encourage 
mergers and acquisitions(M&A）for enterprises to be transformed to become bigger 
and stronger. In order to optimize the Chinese economy structure, M&A are 
inevitable. These changes will result in healthy ecosystem, enhanced industry 
conditions, better integration of upstream and downstream flow, and improved 
quality and efficiency of economic development. However, M&A are risky business 
activities with risk involved throughout the course of the transformation. Relevant 
research shows that failures of M&A are widespread. “In 1986, McKinsey 
Consulting analyzed the financial information of British and American largest 
industrial enterprises in 116 acquisitions between 1972 and 1983. The results 
showed that as much as 61% of M&A failed, 16% still unclear, while only 23% are 
confirmed to be profitable." In the current economic environment,  to identify the 
current situation of mergers and acquisitions, the problems, Through the case 
analysis to verify the factors affecting the success or failure of the m&a enterprise 
mergers and acquisitions, Study how to improve success rate of m&a, the effective 
development of enterprise merger and acquisition activity has a positive significance. 
This study mainly uses the case analysis method. First: reference related 
literature works and theory, definition, types, detailed m&a research at home and 
abroad, process, risk, affect the m&a success factors such as the basic theory. Second: 
reference market professional point of view, the paper expounds the present situation 
of Chinese enterprises mergers and acquisitions, problems, and at the same time 
reference for HP "HP buying Autonomy", and the authors experience of a detailed 
analysis of "department store trade deal",Lastly, four suggestions are put forward to 
improve the success rate of merger, acquisition, and reorganization of Chinese 
enterprises: 1. Cautious decision  on merger and acquisition strategy, 2. Standardize 
the implementation of mergers and acquisitions 3. Attach importance to 
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第一章  引言 
1 







企业并购步伐加快，最近 8 年来的并购交易数量和金额详见图 1.1 所示。 
 
图 1.1 中国最近 8 年来的并购交易数量和金额 
数据来源：WWW.pedata.cn 私募通（清科研究中心） 2015.01 
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